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TRUMP INTERNATIONAL GOLF CLUB SCOTLAND LIMITED 


STRATEGIC REPORT 

for the year ended 31 December 2017 


The directors present their strategic report for the comparly fof the year ended 31 December 2017. 
PRfNqPAL ACJiymES and business model 

The company's priilcipal activity duringthe year wasthe operation of a pay per play championship links 
golf course, golfing memberships, boutique house hpteTand golf bar arid restaurant. 

Giveri the inclertient nature of ,the winter weather jri the region, the operation of the golf course is 
seasonal, opening in March and closing at the end of October. Subject to the weather, reduced 
operating hours apply in the winter months and MacLeod House & lodge Operates on. an exclusive use basis. 

REVIEW OF THE BUSINESS 

Iri addition to the payrand-play golf offering, Indiyiduai, corporate and international rnembership is now 
available arid MacLeod House & Lodge provides exclusive use packages as well as traditional bed &; 
breakfast rates. 


Trump Internationars reputation and status vyith tour operators; and agents acrp^ Europe, Arherrca 
and further afield continues to expand, as its services andiproducts evolve. 

Looking forward to 2018, this trend vylli continue arid further capital iiiyesthrients.are planned. 

RESULTS 

The profit and loss account is set out on page 10. The operating loss before depreciatiph for the year 
erided 31 Decerriber 2017 amounted to £1,054,935 (2016: £1,170,273). 

I<EY PERFORMANCE INDICATORS 

Our rnalh financial Key Performance Indicator at this stage of the development is operating profit 
before depreciation arid the company remains focused on non-financial Key. Performance Indicators 
which drive the business forward. 

Trump Interhationaj continues to soar in the world golf rankings^ arid plays an important part in the 
global Trurrip portfolio. FOr the fifth consecutive year the course has been awarded Best Modern 
Course of Great Britain & Ireland byGolf Week and also was rated as one of the top 50 best courses Iri 
the world by Golf Magazine. 

The crash in oil price and economic dowriturri experienced in the North East of Scotland has, however, 
resulted in a drop to local spendirig and consequently feyenues have decreased by 3%. However by 
establishing cost controls and containriient, the property was able to reduce Its loss by 10.6%. 

The cbrripany has received further loans and net liabilities have risen by 13%. 
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TRUMP INTERNATIONAL GpLfC 


STimjEGie REPORT 

Tor the yiwr em^d^ Diweml^r^piT ;(wntlhu 

f R//yc/iP:4rR/^ UiycmAmi^ 

the directors have ur^dertaken a cgmprehbhslye feyi^ew 'ris^f^ 
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TRUMP INTERNATIONAL GOLF CLUB SCOTLAND LIMITED 


DIRECTORS' REPORT 

for the year ended 31 December 2017 

The directors present their report and the audited financial statements of the company for the year 
ended 31 December 2017. 

mNCIPAL ACTIVITIES AND FUTURE DEVELOPMENTS 

The principal activities, strategy and objectives of the company are ihcluded in the Straitegic Report on 
pages 2-3. 

RESULTS AND DIVIDENDS 

the results for the year are shown on page 10. The company did hot declare or pay any dividends during 
the years ended 31 December 2017 or 31 December2016. 

DIREaORS AND SECRETARY 

The directors and secretary are listed on page i and, unless otherwise stated, haVe served throughout 
the year ended 31 DeeemberiOl?. 

STATEMENTOFDIREa'ORS'RESPONSIBILITIES 

The direetors are responsible for preparing the Strategic Report, Directors' Report and the financial 
statements in accordance with applicable law and regulations. 

Company law requires the directors to prepare financial statements for each financial year. Under that 
law the directors have elected to prepare the financial statements in aecqrdahce with United Klngddnri 
Generally Accepted Accounting Practice (United Kingdom Accouhtihg Standards and applicable law). 
Under company law, the directors must not approve the financial statements unless they are satisfied 
that they give a true and fair view of the state of affairs of the company and of the profit or loss of the 
company for that period. In preparing these financial statements, the directors are required to: 

• select suitable accounting policies and then apply themconsistently; 

' make judgemerits and accounting estimates that are reasqnabje and prudent; 

■ state vyhether applicable UK Accounting Standards have been followed, subject to ar^y material 
departures disclosed and explained iri the financial statements; and 

• prepare the financial statements on the going concern basis unless It is Inappropriate to 
presume that the company will continue in business. 

The directors are responsible for keeping adequate accounting records that are sufficient to show and 
explain the company's transactions and disclose with reasonable accuracy at any time the financial 
position of the company and enable them to ensure that the financial statements comply with the 
Companies Art 2006. They are also responsible for safeguarding the assets of the company and hence 
for taking reasonable steps for the prevention and detection of fraud and other Irregularities. 

AUDITOR 

The auditor, Johnston Carmichael LLP, is deemed to be reappointed under section 487(2) of the 
Companies Art 2006. 
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TRUMP INTERIMATidNAL GOLF dUB SCOTLAND LIMITED 


piREg'pRS'.REPgRT" 

year December 2017 (CQ^ 

STATEMENT OF D/SdOSL/Rf TO AUblTOR 

fSp far fas the directors are aware^ there is no relevant audit I nfonria^lon of wbichthe company's auditor 
isi unaware, • and the^ dif^fQfs have’takea^^ necessary ;steps that they ;o ugh t tO: have taken as 

^directprs/ih order reieVant auditliriformation a nd to estabiish.t hatthe 

Mfnpany's edditpr 


^On hehalfidf the dlrectprs; 



TJIrectdr 
Mr ;E Tf u m p 
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TRUMP INTERNATIONAL GOLF CLUB SCOTUND LIMITED 


INDEPENDENT AUDltpR? REPORT TO THE MEMBERS OF TRUMP INTERNATIONAL GOLF CLUB 
SCOTUND LIMITED 

OPINION 

We have audited the financial statements of Trump International Golf Club Scotland Limited (the 
'company') for the year ended 31 December 20i7 which comprise the Profit and Loss Account, the 
Balance Sheet, Statement of Changes in Equity, Cashflow Statement and notes to the financial 
statements Including a summary of significant accounting policies. The financial reporting framework 
that has been applied In their preparation Is applicable lawand United Kingdom Accounting Standards, 
including FRS102 The Financial Reporting Standard applicable In the UK and Republic of Ireland (United 
Kingdom Generally Accepted Accounting Practice). 

In our opinion the financial statements: 

• give a true and fair vjew of the state of the company's affairs as at 31 December 2017 and of its 
loss for the year then ended; 

• have been properly prepared in accordance with United Kingdom Generally Accepted Accounting 
Practice; and 

• have been prepared jn accordance with the requirements of the Companies Act 2006. 

BASIS FOR OPINION 

We conducted our audit in accordance with International Standards on Aiidjtlng (UK) (ISAs (UK)) and 
applicable law. Our respohslbillties under those standards are further described in the Auditor's 
responsibilities for the audit of the financial staterhehts section of oLir report. We are ihdiepehdent of 
the company in accordance with the ethical requirefnents that are relevant to our audit of the financial 
statements in the UK, Including the FRCs Ethical Standard, and vve have fulfilled our other ethical 
responsibilities in accordance with these requirements. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion. 

CONCLUSIONS REIATING TO GOING CONCERN 

We have nothing to report in respect of the following hriatters in relation to which the ISAs (UK) require 
us to report to you vyhere: 

• the directors' use of the going concern basis of accounting in the preparation of the financial 
statements is not appropriate; or 

• the directors have not disclosed In the financial statements any identified material uncertainties 
that may cast significant doubt about the company's ability to continue to adopt the going concern 
basis of accounting for a period of at least twelve months from the date when the financial 
statements are authorised for Issue. 

OTHER INFORMATION 

The directors are responsible for the other information. The other information comprises the 
Information Included In the annual report, other than the financial statements and our auditor's report 
thereon. Our opinion on the financial statements does not cover the other information and, except to 
the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion 
thereon. • 

In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with 
the financial statements or our knowledge obtained In the audit or otherwise appears to be materially 
misstated. If we Identify such material inconsistencies or apparent material misstatements, we are 
required to determine whether there is a material misstatement in the financial statements or a 
material nhlsstatemeht of the other information. If, based on the work we have performed, we 
conclude that there Is a material misstatement of this other information, we are required to report 
that fact. 

We have nothing to report in this regard. 
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TRUMP international GOLF CLUB SCOTLAND LIMITED. 


INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF TRUMP INTERNATIONAL GOLF CLUB 
; SCdTLANP LIMITED (CONTINUED) 

I 

; ORINiQNS ON OTHER MATtERS PRESCRIBECi BY THE CpMPANIES ACT 2006 

I in oup opinion, based on the wprk undertaken in the course of the audit: 

^ • the information given In the Strategic Report and the; Directors' Report for the financial year for 

which the financial statements are prepared is consistent with the financial statements; and 

• the Strategic Report and the Directors' Report have been prepared in accordance with applicable 

, legal requirements. 

matters ON WHICH WE ARE REQUIRED TO REPORT BY ^CEPTiON 

ip the light of the knowledge and understanding of,the company and Its environment obtained In the 
Gdufse of the audlt,^we have not Identified matertal misstatements In the Strategic Report ^and the 
Directors' Report. 

We have nothing to report In respect of the following matters where the Companies Act 2006 requires 
MS to report to you If,-In our opinion: 

• . adequate accounting records have hot been kept, or returns adequate for our audit have not been 

received from branches not visited.by us; or 

■ • the financial statements are not in agreement with the accounting records and returns; or 

: • certain disclosures of directors' rerhunefatipn specified by law are not made; of 

• we have no.t received air the Information and explanations we require for our auditi 

RESPONSIBILITIES OF DIRECTORS 

. As explained fripfe fully In the Statement of Directors' Responsibilities set out on page 4, the directors 
are responsible for the preparatiori of the financial statements and for being satisfied that they give a 
true and fair vjew, and for such internai controj as the directors determine is necessary to enable the 
preparation of financial statements that are free from material misstatement/ whether due to fraud or 
eVfdf. 

In preparing the financial statements, the directors are responsible for assessing the compan/s ability 
to continue as a goihg concern, discldsihg, as applicable, matters related to going concern and using 
the going cohcefn basis of accounting unless the difectbrs either intend to liquidate the company or to 
cease operations, or have no realistic alterriative but to do so. 
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TRUMP international GOLF CLUB SCOTLAND LIMITED 


INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF TRUMP INTERNATIONAL GOLF aUB 
SCOTLAND LIMITED (CONTINUED) 

AUDITOR'S RESPONSIBILlflES FOR THE AUDIT OF THE FINANCIAL STATEMENTS 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an audltor^s report 
that includes our opinion. Reasohable assurance is a high level of assurance, but is not a guarantee that 
an audit conducted in accordar>ce with ISAs (UK) will always detect a material misstatement when It 
exists. Misstatements can arise frdrh fraud dr error and are ephsidered material (f, indlviduaijy or in the 
aggregate, they could reasonably be expected to influehce the economic de^cisions of users taken on 
the basis of these financial statemehts. 

As part of an audit in accordance with ISAs (UK), we. exercise professional judgment and maintain 
professional scepticism throughout the audit. We also: 

• Identify and assess the risks of rnaterial hfiisstatement of the financial statements, whether due 
to fraud or error, design and perform’audit procedures responsive to those risks, and obtain 
audit evidence that, Is sufficient and appropriate to pfoyide a basis for our opinion. The risk of 
not detectirig a rnateria! misstatement resulting fromTraud Is higher than for one resulting fronri 
error, as fraud may involyO collusion, forgery, Intentiohal omissions,: misrepreseiitatjpns, or the 
override of internal control. 

• Obtain an understanding of internal control relevant to the audit In order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectivehess of the company's internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the directors. 

• Conclude on the.appropriateness of the directors' use of the goirig coricefn basis of accounting 
and, based on the audit evidence obtained, yyhether a matenaruhcertainty exists related to 
events or conditions that may cast significant doubt on the cprhpfny's ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor's report to the related disclosures In the financial statements or. If such 
disclosures are Inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor's report. However, future events or conditions 
may cause the company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statemehts, including 
the disclosures, and whether the financial statements represent the underlying transactions 
and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope,and timing of the audit and significant audit findings, Including any significant deficiencies In 
Internal control that we Identify during our audit. 
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TRMMP^INTERNATIONALGOLF CLUfr^rajlANDLIM 
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thfereport'^ compahv^.s:nriembers;.as a body; Ih acGord'ance;with Chapter3 of Part, 

16 of the cfompariies Act ^ObS: bun audit.^Work has-been undertaken soihat: we-mrght state to the 
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TRUr^P INTERNATIPNAI GOLF CLUB SCOTLAND LliyilTEP 


PROFIT AND LOSS ACCOUNT 

for the year ended 31 December 26i7 

Note: 

2017 

£ 

2016 

"’k_^ 

Turnover 
:Gost of safes 

2 

049,sse 
(i466;542): 

2,628,i38: 

(ii'sisioM 

GROSS PROFIT 


83,294 

10,091 

Admlfilstfatlye^ 

-Other operating 1 hcpme 

- 

(lvl38,22?) 

;(:l;18p,364) 

OPERATjNG LOSS BEFORE DEPRECIATIpN 


(1,054,,935). 

(1)170,273) 

pepreclationexpense 

8 

(199,938): 

(233,895) 

OPERATiNG Loss 

3 

;(ly254>873jf 

(1,40.4,168) 

Interest payableand^lfhllar charge^ 

5 

(983) 

(1,140) 

:L&SS on QI^INA^ ACtlVrftESBEFOl^iT^ 

Tax oh loss oO pfdihafy adivitles 

►N 

6 

(1,255,836| 

(1;4.P5;3Q8) 

LOSS FQR THE ,FINANCIAL YEAR; 


(1/255,836) 

;(1;405,308) 


t^ie-GQmpa 0^, has ho than as Ihcluded In the proiRt;and loss aecount for 

the perldd^Accprdihgly, hp statel^eht of pth^f presented: 

The accompahying notes to the finandarstaternehts on pages 14 to 26 are an Integral part, of the 
'f Inahclal i^tehriehts; 
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. TRUMP INTERNATIpNAL G^ 


BALANCE SHEET 
at 31 December; 2bl7 


2017 

2016 


Note, 

t. 

£ 


FIXEDASSEtS 


Intahgibteiss^ts 

Tangible assets 

7 

8 

1,512 

31;533,3f38 

31,42'^55S 



31,534,850 

3i,427;555 

CURRENT ASSETS 

Stocks 

Peb'tprs 

Cash at bahk^ahd iri hand 

;lb 

il 

;l9P,33jS 

81,124 

TSi^eas 

136,686 

98;8^ 

150;7.44 



403,148 

386,310 

CREDlTOttS r due within one^^ 

12 

• (7Qi,2:23) 

(691,939) 

NETCURRENT LIABILITIES 


(298,075j 

j3b5,629) 

TOTAL Assets UsscuRRENT uABlLm^ 


31,236;775 

31;121;926 

iCREDITORS r.due after more than one year 

13; 

(41,937;267) 

(40,618,841) 


NET LIABILITIES 


(iQ,700;492) 

(9;496,9l5)’ 

CAPITAL AND RESERVES 

Calied up share ca pita 1 

16 

liObO 

1,000 

Other reserves 

18’ 

1,676,912 

l,«4,j653: 

Profit and loss reserves. 

ia 

(12,378;404) 

(11;122,568) 

SHAREHOLDERS'DEFICIT 


{10,700,492) 

(9,496,9'i5) 


The accompahYing notes to the financial statements on pages 14 to 26 are an integral part of the 
fihanciaI statements' 

The. financial statements> on pages ICi to 26 were approved by the board of dlrectdrs- 
oand were sigh^ on Its behalf by: 


X 

Director 
Mr E Trump 

Company Register^ Number SC2i92ipp 
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TRUMP INTERNATIONAL GOLF CLH 


STATEMENT OF CHAI^GES iN EjJUITy 
for tKe year elided 31 December 2017 


' 

Share^ 

capital. 

Other 

reserves; 

£ 

Prpfitand 

loss 

ff^efyes 

i 

Total 

£ 

Balance/at 1 Jahuary 2016! 


i,574,H62: 

^9;7l7;260) 

(8;i4i,79j): 

^Period ended 31 December-2016 
loss and. total cdrnprehensive;e^^^^^ 



(Ii405,3q8) 

;(ii4as;308j‘ 

'forthjs yea/ 

Equity cornponeritr of fihanclhgj 
loan 

- 

50,191 

- 

5Q,1S1 

Bal^M-^at 3l;p(Kember 

;i;oqo. 

1^624,653 

(•11,122;568) 

:(9;496i9i5) 

Period ended 31 Delcembct 2017 

Loss a/d tbtarcorh/rehensive-expenditure 

.t h P. v/P ar 

r. 

- 

:(i,;255;836) 

(1,255/836). 

Iwl NLIJw;y|COI* 

Equjty compoh^t dff]nancjn| 
loan 

... 

52>259 

H ■ 

5^259 

Balance as at 31 December 2017 

1,000 

i;676;?l2 

{.12,3.78;404) 

(iq;7Q0;492) 

the accoitipanylng^ notes io the finanaa! stateh 

lents on |)age 

^ 14 to '26 ere an 

Integral 6 

f thje^ financial 


statements. 
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TRUMP INTERNATIpNAt GOLF CLUB SGOTLAND LIMITED 


CASH FLOW STATEMENT 

for the ywr ^ded 31 Pj^mber2ipl7 


Note 

2017 

.it 

2016 

£ 

Cash'fbwfrdm^^ 



Cash utilised |n pperations 21 

Interest paid: 

(1,039;998) 

(963)' 

(1,130;756): 

(ijWd) 

Net!cash butflow from ^ 

Investing activities 
< Purchase of fixed assets 

Proceeds from disposal of fixed assets 

i(l,p4p;9:61) 

(304,SIS) 
13,953 

(1^131,896) 

^160,774) 

48,749 

Net cash used 1^^^^^ 

(290,562) 

(117,025) 

Flnandng acttviiles 

Lpan adyances received 

Capital element of finahGe lease parents 

l,358i729 
(46,2«) 

1,304,977 

(41,336) 

Net c«h ^iterated from f ;312i467 1>263>641 

Net (decr.ease)/increase In cash and cash equivalents 

(19,656) 

19,720: 

Cash and cash equiyalents at beginning of-period 

150,744* 

i;3^1ip24 

Cash and^cash equiyal^nts at end qf pjefiqd 

131;688 

;150,744 

Relating to: 

Cash at bahk^and in hand 

131>688 

I50;744 


The accdrrjpahyihg notes to the financial statemehts oh fpages 14 to 26 are ah integral part; of the 
fj na hdal statem eritsl 
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TRUMP INTERNATIONAL GOLF CLUB SCOTUND LIMITED 


NOTES TO THE FINANCIAL STATEMENTS 
31 December 2017 

l. ACCOUNtiNG POLIQES 

COMPANY INFORMATION 

Trump International Golf Club Scotland Limited is a limited Gompany domiciled and incorporated in 
Scptland. The registered office Is 4**’Floor, Saltire Court, 20 Castle Terrace, Edinburgh, EHl 2EN. 

ACCOUNTING CONVENTION 

These financial statements have been prepared in accordance with FRS 102 "The Financial Reporting 
Standard applicable in the UK and Republic of Ireland'" ("FRS 102") and the requiferrients of the 
Companies Act 2006. 

The financial statements are prepared in pounds sterling, which Is the functional currency of the 
company. Monetary amounts in these financial statements are rounded to the nearest pound sterling. 

The financial statements have been prepared oh the historical cost convention. The principal 
accounting policies adopted are set out below. 

GOING CONCERN 

These financial statements are prepared on a going concern basis. 

The company had net current liabilities at 31 December 2017 of £298,075 (2016: £305,629) and Is 
dependent on continuing finance being made available to enable It to continue operating and to meet 
its liabilities as they fall due. 

DJT Holdings LLG has confirmed that It will ensure all necessary financial support Is provided to the 
cbrhpany for the foreseeable future to enable It to meet its flriancial obligations as they fall due for at 
least a period of 12 months from the date of sighing the financial statements. 

REVENUE RECOGNITION 

turnover Is measured at the fair value of the consideration received or receivable and represents 
arnouhts receivable for goods and services provided In. the normal course of business, n.et of discounts 
and VAT, Founder members' fees are recognised In the. peflod they are received while annual 
subscriptions, individual games and retail purchases are recognised in the period to which they relate. 
Revenue from the provision of services Is recognised at the point the service Is provided. 

FOREIGN CURRENCIES 

Transactions during the year denominated In foreign currencies have been translated at the rate of 
exchange ruling at the date of the transaction, Monetary assets and liabilities denominated In foreign 
currencies are translated to pound sterling at the rates of exchange ruling at.the balance sheet date, 
The resulting profits or losses are dealt with in the profit and loss account. 
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TRUMP INTERNATIONAL GOLF CLUB SCOTLAND LIMITED 


NOtES TO THE FINANCIAL STATEMENTS 
31 December 2017 

1. ACCOUNTING POLICIES (continued) 

intangible fixed assets 

Intangible assets acquired separately from a business are recognised at cost and are subsequently 
measured at cost less accumulated amortisation and accumulated impairment losses. 

Amortisation is charged on a straight line basis over the expected useful lives, as follows: 

Intellectual property rights 25% 

TANGIBLE FIXED ASSETS 

Tangible fixed assets are ihitially measured at cost arid subsequently measured at cost, net of 
depreciatlbn and any impiairment losses. 

Depreciation is recognised so as to write off the cost of assets less their residual values over their useful 
lives on the following reducing balance bases:, 

Plant and hnachinery 25% - 

Fixtures, fittir^gs and equipment 15% 

Motor vehicles 15% 

The gain or loss arising on the disposal of an asset Is determined as the difference between the sale 
proceeds and the carrying value of the asset, and Is recognised in the profit arid loss account. 

All costs directly associated wjth the development of the golf resort have been capitalised under land 
and buildings. The golf resort, which currently comprises the golf course, certain buildings and 
associated land, Is not depreciated as it Is being developed and maintained to a high standard. Ongoing 
maintenance costs are charged to the profit and loss account when Incurred. 

IMPAIRMENT OF FIXED ASSETS 

At each feportirig end date, the company reviews the carrying amounts of its tangible assets to 
determine whether there is any Indication that those assets have suffered ah Irnpalrment loss. If any 
such indication exists, the recoverable amount of the asset is estimated In order to determine the 
extent of the impairment loss (if any). Where it is not possible to estimate the recoverable amount of 
an Individual asset> the company estimates the recoverable amount of the cash-generating unit to 
which the asset belongs. 

FINANCE LEASES 

Leases are classified as finance leases whenever the terrhs of the lease transfer substantially all the risks 
and fewardsofownefshiptothelessees. All other leases are classified as operating leases. 

Assets held under finance leases are capitalised In the balance sheet and are depreciated over their 
estimated useful lives or the lease term, whichever is the shorter. The interest element of these 
obligations is charged to the profit and loss account over the relevant period. The capital element of 
the future payments Is. treated as a liability. 

STOCKS 

Stocks are valued on a first in, first out basis at the lower of cost and net realisable value after making 
due allowance for any obsolete or slow moving Items. Cost comprises the Invoice purchase price net of 
trade rebates and trade discounts, together with costs of freight and duty and an appropriate allocation 
of overheard expenses included under normal production. 

Net realisable value comprises the actual or estimated selling price, net of trade rebates and trade 
discounts, less all further costs to be incurred In marketing, selling and distribution. 
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TRUMP INTERNATIONAL GOLF CLUB SCOTLAND LIMITED 


NOTES TO THE RNANCIAL STATEMENTS 
31 December 2Q17 

1. ACCOUNTING POLICIES (continued) 

,CASH AND CASH EQUIVALENTS 

Cash and cash equivalents Include cash in hand, deposits held at call with barilcs, other short-terni liquid 
investments with original maturities of three months or less, and bank overdrafts, 

FINANCIAL INSTRUMENTS 

thecornpany has elected to apply the provisions of Section 11 'Basic Financial Instrurnents' and Section 
,12 'Other Financial Instruments Issues'of FRS102 to all of its financial ihstfurhents. 

Financial instruments; are recognised in the company's balance sheet when the company becomes party 
to the contractual provisions of the instrument. 

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, 
when there is a legally enforceable right to set off the reco^ised amounts and there is an Iritention to 
settle on a net basis or to realise the asset and settle the liability simultaneously. 

BASJC FINANCIAL ASSETS 

Basic financial assets, which include trade and other receivables and cash and bank balances, are 
initially measured at transaction price Including transaction costs and are subsequently carried at 
amortised cost using the effective Interest method, unless the arrangement constitutes a financing 
transaction, where the transaction is measured at the present value of the future receipts discounted 
, at a 'market rate of Interert. 

IMPAIRMENT OF FINANCIA L ASSETS • 

Financial assets are assessed for Indicators of impairment at each reporting end date. 

Financial assets are Impaired where there is objective evidence that, as a result of one or rnore events 
that occurred after the initial recognition of the finahcla! asset, the estimated future cash flows have 
been affected. 

If ah asset is Irripalred, the Impairment loss-Is the difference between the carrying amount and the 
present value of the estimated cash flows discounted at the asset's original effective Interest fate. The 
impairment loss is recognised ir> profit and loss. 

If there Is a decrease In the impairment loss arising from an event occurring after the Impairment was 
recognised, the Impairment is reversed. The reversal Is such that the current caitying amount does not 
exceed what the carrying amount would have been, had the impairment not previously been 
recognised. The impairment reversal is recognised in profit and loss. 

DERECOGNiVON OF FINANCIAL ASSETS 

Financial assets are derecognised only when the contractual rights to the cash flows fronn the asset 
expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership 
to another entity or if some significant risks and rewards of ownership are retained but control of the 
asset has been transferred to another party that is able to sell the asset In its entirety to an unrelated 
third party. 
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TRUMP INTERNATIONAL GOLF CLUB SCOTLAND LIMITED 


NOTES TO THE FINANCIAL STATEMENTS 
31 December 2017 

1, ACCOUNTING POLICIES (continued) 

CLASSIFICAtlON OF FINANCIAL LIABIUTICS 

Financial liabilities and equity Instrurnents are classified according to the sub^ance of the contractual 
arrangements entered into. An equity Instrument is any contract that evidences a residual interest In 
the assets .of the Gdmpahy after djedudlhg all of its liabilities. 

Basic financial liabilities; Including trade and other payables and bank loans are initially recognised at 
transaction price unless the arrangement constitutes a financing transaction, where, the debt 
instrument is measured at the present value of the future payments discounted at a market rate of 
interest. 

Debt Instruments are subsequently carried at arnprtised cod, using the effective interest rate method. 

Trade payables are obligations to pay for goods or services that have been acquired In .the ordinary 
course of business frorfi suppliers. Accounts payable are classified as current liabilities If payment is due 
.within one year or less. If not, they are presented as non-current liabilities.; Trade payables are 
recognised, initially at transaction ‘price and subisequehtly measured at aniortlsed cost using the 
effectlye iritered method. 

DBRECOGNmON OF FiNANCIAL UABIUTIES 

Financial i|abi[ities are derecognised when, and only when, the company's obligations are discharged, 
cancelled, or they expire. 

EMPLOYEE BENEFITS, 

the cods of shpit-teitn employee benefits are recognised as a liabjiity arid an expense, unless those 
costs a re required to be recoghised as part of the cost of stock or fixed assets. 

The cost of any unused holiday entitlement is recognised in the period in which the employee's services 
are received. 

Termination benefits are recognised Immediately as an expense when the company Is demonstrably 
cbmfTfiitted to terminate the empidymeht of ah employee or to provide termination benefits. 

RETIREMENT BENEFITS 

Payments to defined contribution retirement benefit s^emes are charged to the profit and loss 
account in the year they are payable. 

DEFERRED TAXATION 

Deferred tax is provided In full on timing differences which result In an obligation at the balance.sheet 
date to pay more tax, or right to pay less tax, at a future date, at rates expected to apply when they 
crystallise based on current tax rates and law. 

Tinning differences a rise from I nclusion df Items of Income and expenditure in taxation computations in 
periods different from those in which they are included In the financial statements. Deferred tax assets 
are recognised to the extent that it Is regarded as more likely than not they will be recovered. Deferred 
tax assets and liabilities are notdiscounted. 
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TRUMP INTERNATIONAL GOLF CLUB SCOTLAND LIMITED 


NOTES TO THE FINANCIAL STATEMENTS 
31 December 2017 (continued); 

1. ACCOUNTING POLIOES (continued) 

JUDGEMENtSAND KEY SOURCES OF ESTIMATION UNCERTAINTY 

In the application of the company's accounting policies, the directors are required to make judgernehts, 
estifriates and assumptions about the carrying amount of assets and liabliities that are not readily 
apparent fronr) other sources; The estimates and associated assumptions are based on historical 
experience and other factors that are considered to be relevant, Actual results .may differ from these 
estlrriates. 

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions toaccounting 
estimates are recognised in the period in which the estimate is revised where the revision affects ofily 
that period, or in the period pf the reyisloh and future periods where the revisioh affects both current 
and future periods. 

The following are considered to be either judgements that have had the rhpst significant effect ph 
ampuhts recoghised Jn -the financial staternefits, of estirnates that are dependent on assumptions 
which could change; in the riext financial year and have a material effect on the carrying amounts of 
assets and liabilities recognised at the balance sheet date. 

VALUAVON OF FIXED ASSETS . 

The directors must considerthe recoverable,value of fixed assets to assess whether there has been any 
impairment In doing so, they have taken Into account current market conditions and the cohnpanys 
future plans. The directors consider no Impairment of fixed assets Is required. 

DISCOUtWNG OF INTEREST FREE LOANS 

Loans advanced from related parties are financing tfahsactlphs attracting no interest and are repayable 
one year and one day after the end of the financial period. As such, the directors are required to assess 
a market rate of interest for similar borrowing that fnay be available from lender's at afm's length, ih 
order to quantify the carrying amount upon initial recognition at fair value, and the corresponding 
equity component. Market rates of interest are estirnated by the directors by comparison with interest 
rates offered by banks for lending of comparable risk profile, 
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TRUMP INTERNATIONAL GOLF CLUB SCOTLAND LIMITED 


NOTES TO THE FINANCIAL STATEMENTS 

31 pecembier 2017 (cpntl hu ed) 

2. TURNOVER 

A|l;inc6me is geherated-lo the United Kingdom; 

An analysis Pf the cdmpah/s turnover Is as follows: 

2017 

£ 

2016 

£ 

Turnover 



Pfovisloh of Services 

1,574,696 

4,526,749 

Sale of Goods 

975,140 

1,101,389 


2,„54?>836 

2,628;138 

3t. operating LOSS 



Operating joss if stated after charging: 




2pri 



£ 

£ 

Aud 1 tbi^-s rem u neretlph 

l5,obb 

14,000 

Loss on disposal of fixed assets 

7,249 

14;502 

loss oh foreign exchange 

27,386 

43>24 

Depreciation of tangible fixed assets: 



Oy^ned assets 

171,708 

202>0p6 

Leasedassets 

28,230 

3i>889 

Cost of^stock.recognised as ah expense 

407,277 

406,640 


4; EMfLOYEES AND REMUNERATjON 


The average number of persons employed by the company (including directbrs) during the period was 


asfolibws: 

By activity 

2017 

No^ 

20i6 

Np. 

Golf pperatlons 

11 

12 

Food, beverage and acepnimpdatibn 

44 

47 

Grounds, landscaping and maintenance 

17 

18 

Administration 

12 

16 


84 

93 


Empioyees costs comprise: 

2017 

£ 

2016 

£ 

Wages and salaried 

1,706,624 

i;831,795 

Social welfare costs 

i32;859 

149,915 

Pension costs. 

41,715 



1,851;198 

1,981,710 


There was np directors' fenhuneratlon paid durihg the year ended 31 December 2017 (2016: £nil). 


‘19- 







! 


TRUMP INTERNATIONAL GOLF CLUB SCOTLAND LIMITED 


NOTES TO THE FINANCIAL STATEMENTS 

31 December 2017 (cdhtlnued) 

5. INTEREST PAYABLE AND SIMILAR CHANGES 

2017 

£ 

2016 

£ 

Interest payable on finance leases 

963 

1,140 


963 

1/140 

6. TAX ON PROFIT ON ORDINARY ACnVITjES 



(a) Analysis of charge in period: 


2017 

2016 

Current tax: 

£ 

£ 

Corporation tax at 19.25% (2016: 20%) 



tax on profit pn ordinary actiyitles 

- 


(b) Factors affecting tax charge for period: 

The tax assessed for the year is different from that computed using the.standard rate of corporatlpn 

tax In the United kingdom. The differences are expJalnetJ belbw: 

2017 

2016 


£ 

£ 

Loss on ordinary activities befp 

(l;255,836) 

(1,405,308) 

Profit oh ordinary actiyitief multiplied 

by standard rate in the United Kingdom 19.25% (2016; 20%) 

(241,748) 

(281,062) 

Effects of: 



Expenses not deductible for tax purposes 

3,418 

13,255 

Fixed asset dlffer'ences' 

- 

600 

Amounts credited directiy to other reserves; 

38,420 

39,510 

Other perifianent differences 

1,608 

3,013 

Tlrnlng differences hot recognized 

(28,362) 

(29,472) 

Change In deferred tax fate 

26,452 

ll3>787 

Deferred tax hot recognized 

200,169 



tax charge for the year 


(c) Circumstonces affecting future tax charges: 

The Gorporatlph tax rate in the United kingdom reduced to 19% from 1 April 2017 and further 
reductions have been annouhced to reduce corporation tax to 17% from 1 April 2020. 


(d) Deferred tax: 

A potential deferred tax asset of £1,702,460 (2016: £1,502/291) has not been recognised. 
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TRUMP INTERNATIONAL GOLF CLUB SCOTLAND LIMITED 


NOTES TO THE FINANCIAL STATEMENTS 

3i December 2bl7 (continued) 

7, intangible fixed ASS^ 

Inietlectual 

property 

£ 

Cost; 


At 3i December 2016 

- 

Additions 

1,512 

Disposals 


At 31.December 2017 

I,5i2 

Amonisqtioh and 


At 31 December 2016 

- 

Charge for the year 

- 

OispQsais 


At 31 December 2017 


Ne t book values:. 


At 31 December 2017 

1,512 

At 31 December 2016 

■ - 


8. TANGIBLE FIXED ASSETS 

Land and 
bultdlngs 

' i 

Plant and 
machine^ 
£ 

Fixtures and/ 
fittings 

' ' £ . 

Motor 

yehicles 

£ 

Total 

£ 

Cost; 

At 31 December 70i6: 

30,480,190 

1,451,125 

1,033/146 

30,190 

32^994,645 

Additions 

;i8i;321 

73;378 

72;224 

- 

326,923 

Disposals 

- 

(55;861) 

d4,009) 

- 

(69;870) 

At 31 December 2017 

30,661,511 

1,468,642 

1,091,355 

30,190 

33,251,698 

DepreciqUori: 

Af 31 December 2016 


997,239 

555,986 

i3,865 

1,567,090 

Charge for the year 

- 

ll?il77 

78,’312 

2,449 

199,938 

Disposals 

- 

(40,506) 

(8/162) 

- 

(48,668) 

At 31 December 2017 

- 

1,075,910 

626,136 

16;314 

1,718,360 

Net book values: 

At 31 December 2017 

30,661,5il 

392,732 

465,219 

13,876 

31,533,338 

At 3 i Decernber 2016 

30i480490 

453,886 

477/154 

16,325 

31,427,555 
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tRUMP INTERNATIdML GOLfaUB StOJlApilp LliyilTEp 


NOTES to THE FINi^NClAL STATEMENTS 

31' December 2017. (continued). 

8. TANGIBLE FIXED ASSETS (continued): 

Assets held under financdiedses and cdpltalise^ in plant d 

hd machinery 

2017 

£ 

Cost 


^3]^‘860 

Aggregate.deprecjatibn 


• (269,462) 

Net book vbjue at 31 Dec^ 

30>173i 

108,398 

FINANGfAiINSTRUMENTS 


ioi? 

2016 


£ 


Cari^lng anriou ni of fthancia 1 assets 



Debt instru ments rneas u rediatamp rtlsed ..epst 


1?9;(53‘6 

vGariylng ampurit ot financial ll^ijltles- 

Measured at amortised cost 


40,9i8;276 

id.StOCKS 


2017 

2016 


£ 

£ 

Goods for resale 

190,336; 

136,686 

At 31 December 

196;336: 

iSfeMe 

il. DEBTORS- due within one year 




2017 

2016i 


£ 

X. 

Trade debtors 

2,49^ 

16;796 ' 

Am 0 unts. due f rom fe.llow grppp undertaklrigs - 

12426: 

• 

pther debtdrs and prepayrinents 

66,500 

82^084 

At 31 December 

81,124 

98,880 
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TRUMP INTERNATIONAL (SOLfi CLUB SCOTLAND LIMITED 


NOTES T0 THE FINANCIAL STAfEMENTS 

31 December 20i7 (continued) 



12. CREDITORS - due withiri one year 

20X7 

£ 

20X6 

£ 

Trade tr^dltprs 

201,107 

:213;134: 

Finances leases 

7i675 

43^973 

Varue added tax 

37,7li 

36,099 

Other taxes and soda! security 

47,473, 

44>097 

Other,creditors and accruals 

407:257 

356,636 

At;31 December 

701,223 

691i939 

is. CREDITORS - due after one year 

20X7 

20X6 


£ 

£ 

Finance leases 

14,476 

7320 

Other loans . 

4i;922,791 

40,616;32I 

At 31 December 

4i,937>267 

4031^41 

14. LOANS AND OTHER BORROWINGS 

2017 

20X6 


£ 

£ 

Finance leases 

22,151 

44,493 

Other loans 

41,922;791 

4Q;616,321 

At 31 December 

41,944>942 

40>660,B14 

Repayment details for the other Ipans are detailed in note 20; 



Finance lease obligations 

Future minimuni lease payniehts due under finanee leases: 
Within .brie year 

7,675 

41,973 

In two to five years 

14,476. 

2,520 


22,151 

44,493 


Net obligations under finance leases are secured by fiKed charges on the assets cbncerned. 

Finance lease payments represent rentals payable by the company for certain Items of plant and 
machinery. Leases Include purchase optlpns at the end of the lease period, and no restrictions are 
placed bn the use.bf the assets. All lease^are on a fixed repayment basls and no arrangements have 
been entered Into for contingent rental payments. 
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TRUMP INTERNATIONAL GOLF CLUB SCOTLAND LIMITED 


notes to the financial statements 

31 December 2017 (continued) 

14. LOANS AND OTHER BORROWINGS (continued) 

Loans and other borrowings 

P;^Yable,within one year 

Payable after one year 

2017 

.£ 

41;922,791 

2016; 

t 

40,616;32i 


41,922,791 

40,616;321 

15, RETIREMENT benefit SCHEMES. 



Defined contribution schernes 

2017 

2016 

Charge,to profit or Joss in respect of defined 

£ 

£ 

contribution schemes 

iii7l5 



The cornpany operatesf defined cbhtfibutldn pension scheme for all quallfylhg employeeSiThe assets 
of the scheme are held separately from those of the company in an Independently administered fund^ 


16. SHARE CAPITAL 




2on 

2016 


£ 

£ 

Authorised, ajioUed, cdiled up, and fuliy paid: 

1,000 ordinary shares of £l each 

1,000 

1,000 


17.CONTRQL 

The company was controlled by Mr 0 J Trump uhtjl his resignation on 19 January 2017. On this date, 
Mr D J Trump's shares were transferred to DJT Holdings LLG, a company registered In the United States 
of’Amerlea. 

The ultimate parent undertaking Is Jhe pphald J Trump Revocable Trust, a New York State grantor trust 
registered in New York, USA. The ultlhiate controlling parties are The Trustees of the Donald J. Trump 
Revocable Trust. 

There are no group accounts prepared which include this company: 
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TRUMP INTERNATIONAL GOLF CLUB SCOTLAND LIMITED 


NOTES TO THE FINANCIAL STATEMENTS. 

31 December 2017 (continued) 

is;. RESERVES 

The profit and loss reserve represents curnulatlye realisable losses; Other reserves represent the equl^ 
component of financing loans; 

19. OPERATING LEASE COMMITM^TS 

At tKe reportirig erid date the company had outstanding commitments for future minimum lease 


payments under nomcancellable operating leases, which fall due as follovys; 

2017 2016 

£ £ 

Within one year 19,467 8,808 

Between two and five years _ . _ 25,234 _ 15,073 

_ 44,701_24,$11 


20. RELATED PARTIES 

No key managernent personnel, including directors, are remunerated through the company. 
Trqnsqdtdns with Related Parties 

Mr D J Trump was a director up uritll 1$ Januai^ 2017. Included within creditors due after more than 
one year js a loan of £40,616,321 (2016: £40,616,321)from Mr D J Trump. This loan is Interest free and 
has been discounted at a market rate 'Of Interest with the equity component transferred to other 
reserves. The loan has a rolling repayment term and requires the lender to provide 12 months written 
notice of any request for full or partial repaynrient. 

Also Included wjthin creditors due after more than one year js a loan of £1,306,470 (20i6: £nil) from 
DJT Holdings LLC, the parent company; The loan has a foiling repayment term and requires the lender to 
provide 12 months written notice of any request for full or partial repayment. 

Durinjg the year, purchases of £48,201.(2016: £18,73.9) were rnade frprh companies controlled by the 
directors. At the year end, £l7,92l (2016: £9,003) was due to these companies. 

During the year sales of £296 (2016: £23,872) were rnade to companies controlled by the directors. At 
the year end, £1,548 (2016: £23,872) was due from these companies. 

The company has taken advantage of the exemption within FRS l02 Section 33 paragraph 33.1A from 
the requirement to disclose transactions with wholly owned companies in the same group. 
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TRUiyiR iNTERNATIgN/^lGOLf G 


iNOTES to TH E FINAnGIAL Sf AtEMENtS 



31 December'2017 (cohttnued^^^ 



'21. iCASH UTILiSERiijy OPERATIONS 




2017 

doie 

Cash ut///5ed //I bberOi/ons: 

X- 

iX 

Loss for the ye^ 

‘Adjustments fqh. 

;(1,255^836) 

(^4p53p8) 

Fihanee costs 

:9j63 


bepreciatibn coits . 


?33;895- 

. tosloh sale of fixed iassets 



li/ioyemeni inm>rl(ing cqfflial: 

(p47i686) 

(■1484,7:75); 

^(! ncr^seli^eerease: in 

■(53;65p| 

.42;621 

Peci^se/(loWe^se) In jfebti^s 

^1^56: 


. Increase/(decrease) In creditors 

43,582 


;Cash utilised in operations 

(Ii039i998) 

:(l,130i756); 
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